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As “Sunrise Industry”, Medicine Industry is always “pursued” by investors. 
Thanks to the fast growth of Chinese Economy, Chinese medicine industry now 
enjoys great and more opportunities than ever. But as a young industry, it still faces 
a lot of problems and risks. This paper tries to evaluate the current status and 
development prospects of Chinese Medicine Industry. Analysis and viewpoints are 
presented in this article as a reference for related investors. This paper also suggests 
investors consider making long-term investment in medicine industry to minimize 
the market systematic risk caused by the economic cycle. 
Secondly, based on the finance reports, this paper gives analysis on the 
business structure and profit driven factors of KEHUA BIO-ENGINEERING, who 
has been the NO.1 of Chinese IVD（In-Vitro Diagnostics ）Industry. Both the 
advantages and disadvantages of KEHUA compared to other companies are 
presented in this paper. This paper also gives financial forecasts to explain the 
growth potential and profitability of KEHUA, from which the valuation of KEHUA 
is given using related models. All the figures and information in this paper come 
from company finance reports, studies of securities companies and the homepages 
of some medicine companies. The study shows that KEHUA is a company of great 
growth development and profitability so can be put in the long-term Investment 
profolio if value investing strategy is employed and the price is underestimated.  
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第一节  研究意义 
2005 年末，中国资本市场在经历了长达 4 年的持续低迷之后，实现了戏
剧性的转折。2006 底上证综指和深证综指分别比 2005 年底上涨了 130.43%和
97.53%。2007 年股市表现更为疯狂，几乎所有的纪录都被改写，指数从年初
的不到 3000 点到 10 月 16 日攀升到 6124 的历史高点。然而好景不长，随着全
球经济危机的爆发，国际热钱的疯狂出逃，上证指数一度下探至 1600 多点。
进入 2009 年以来，伴随着国家宏观经济的回暖、政府一系列积极财政政策的





























药板块表现优异，2008 年全年 A 股下跌 63％，而医药股仅下跌 40％；2009
年以来，医药行业收入、净利润持续保持稳定增长。2009 年前三季度净利润








投资机构普遍维持对行业 2009 年全年 20%增长的估计并继续看好行业发展。 
本文将从多个方面，结合财务指标分析，对我国医药行业的现状和未来发
展进行总结和分析，为相关投资者进行投资决策提供参考。 
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